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WATER POWER
BONDS

Water power is conceded to be
the greatest and most important
of all our natural resources and
the only one that is absolutely in¬
exhaustible.
Bonds issued by well-located long-
established and successful water
power companies are generally re¬

garded as among the most attrac¬
tive investments of today. We
shall be pleased to submit for your
consideration a number of care¬

fully selected issues yielding at
present prices from

S'/2% to &A%
Wr<f« for Circular No. 1804

-THE FACTOR OF SAFETY"

Spencer Trask &Co.
25 Broad Street, New York

ALBAVr BOSTON CHICAGO
Members New York Stock fixchtni*
Member* Chicago Stock Exchange

Central Argentine
Railway, Ltd.

t% Convertible Gold Notet
Due 1937

Total Income during
last five fiscal years
equivalent to a yearly
average of over 2'/j
times fixed charges.

Price yielding about
7.20%

Ctroutar on rtautat

The National City Company
Main Office:

National City Bank Birtldlnc
Uptown Office: 42nd St. ic Madison Ave.

Brooklyn City
Railroad Company
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WSCaniefJIeEwen
Investment Securities

2 WALL ST..NEW YORK
Telephone.Rector.32 73-4

Non-Callable
Bonds

The advance in the bond mar-

fc.t, attended by continntd low
1 i*fs for money, indicatea
t.:e advisability of purchasing
high-grade non-callable bonds
when obtainable. If your pres¬
ent list includes high rate
issues which are callable, we
suggest that you substitute
non-callable issues where thia
can be done profitably.
We will make offerings of
Non-Callable Bonds or make
recommendations on your
present holdings on request.

"WC.Lan§leyS Co.
Investments

115 BROADWAY,NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

FINANCIAL NEWS
AND COMMENT

Stock and Bond Markets
Active.Steel Near Par.

Exchanges Gain.

The blunt intimation by the British
Premier in the Genoa conference that
Russian Soviet irlcals must be held sub¬
ordinate to allied economic plans un¬

doubtedly affected yesterday's dealings
In European exchanges and may have
assisted speculation for the rise of se¬

curities. although it was plain that
domestic developments were potent in
keeping stocks moving upward with the
same great force that they did last
week. Another session in which the
turnover ran close to 1,120,000 shares
saw trading interest concentrated
largely In steel, railroad equipment and
Investment railroad stocks, led by a

powerful forward thrust of United States
Steel to 99 V6. the first time that its par
had been so closely approached since the
second half of 1920. Sterling exchange,
following & strong trend of business in
London, advanced more than a cent in
New York and at its best quotation was
¦back to the level of March 2. Marks
were firm. In connection with the pos¬
sibilities of international events of favor¬
able Import to come from the Genoa
meeting it was worth noting that the
Czeclio-Slovaklan 8 per cent, bonds, sold
to the public last week at 96*4, ad¬
vanced to 991,4.
The financial business day wr-

marked by an unusually interestlri
series of constructive developments, e1 n

against the background of the many
favorable items of the last three
months. Due apparently to very b vy

buying by railroad equipment manui-

turers and railway companies in the last
week of the month, the United States
Steel Corporation was able to report an

Increase of more than 353,000 tons in its
March bookings. In that record the
optimistic reports which have come from
production centers were completely af¬
firmed. As the corporation's operations
went from around 60 per cent, to more

than 70 per cent, of capacity in March, it
is evident that inflowing bookings were

very much heavier than those of Febru¬
ary, in which a net decline occurred.
Assuming that the average plant oper¬
ations were around 66 per cent, of
capacity, it can be estimated that the
new orders were well In excess of
1,000,600 tons. That pace is believed to
have been maintained into April, and, as

April prloes are higher than those of
March for a fairly broad list of
products, the second quarter holds out

hope!*) nrospects for enlarged steel com¬

pany profits. The March increase of
orders was the largest since May, 1920.
The money market supplied basic In¬

formation of direct bearing on stocks
and a more specific relation to bonds.
The supply of funds to lend for fixed
periods, secured by collateral, was In
larger supply than It was last week and
rates for the several dates were quoted
at 4^ per cent., eliminating the spread
between that quotation and 4% per cent.,
which had existed since March 27. At
the same time first grade commercial
paper eased slightly to iVi per cent. As
call loans were negotiated at the same

figure, it was clear that the combina¬
tion of an Intensely active stock market
and a buoyant bond market had had
no effect whatever on rates. The clos¬
ing of subscription hooks for $18,000,000
of the city of Rio de Janeiro's 8 per
cent. Immediately after they were

opened bore eloquent testimony to the
state of bond demand. Junior railroad
bonds held the center of the stag® on

the New York Stock Exchange. At the
rate many of these have been advancing
of late it will not be long fcefore a 6%
to « per cent, yield will be rare among
all classes of rail bonds.

Stocks were subjected to heavy realis¬
ing sales in the last hour, but the price
tone held up stubbornly "gainst the
flow. Grain prices advanced, but better
weather acted to depress cotton slightly.

FOREIGN EXCHANGE.
MONDAT. APRIT. !.. 1W5-

GREAT BRITAIN.
Parltv. Batur-
J4.3G4S Sterling: Mflflif' Jf*Demand 'I-?!'*

Cable* 4 42 4.41*4
Ranker*. 80 ds. 4 i'SJJ
Banker*. 00 ds. 4.37% 4.36%

THK CONTINENT.
19 30 Franc*. osnts a frauc:

Demand 9.23 9.18%
Cables 9.23% #.17

19.30 Relglum, cent* a trines
Demand 8.55% 2"-!T*
Cablas B.jO

19.30 Switzerland, ctnts a franc:
Demand 19.45 19 44
Cables ,..19.17 19.46

19.30 Italy. centa a lira:
Demand 5.41 n.3l»
Cable* 6 4m 5.35%

23.80 (Jerrnnny, centa a mark:
Demand M .31%
Cables 33\t .82%

20.80 Sweden, ccnts a krone:
Demand 28.19 28.10
Cablet 28.20 28.15

28.80 Norway, cents a krone:
Demand 18.32 18.38
Cable* 18.67 18.40

28.80 l>cnmark, cet.ts a krone:
Demand 21.25 21.20
Cable* 21.30 21.25

19.30 flrecce, cents a drachma:
Demand 4.55 4.53
Cable* 4.."7 4.53

19.30 Spain, cents a peeeta:
Demand 19.55 IS.57
Cables 19.97 15.5#

40.20 Holland, cents a florin:
Demand ......87.85
Cable* 37.BO

51.40 Russia, centa a rubla:
100 ruble* .... .10
500 ruble* 00%

20.28 Austria, centa a crown:
Demand 01%
Cables 011 i

23.80 Poland, cents a mark:
Demand .. 53*
Cablu* 02»i

20.30 Hungary, Centa a crown:
Demand ...... .12 .12
Table* 18 .13

50.30 JuKfi-JSlavIa, ccnts a crown:
.8114

87.83
.7.88

.on

.0014

.ni%

.01%

Apr. 8.
|4.3ft%
4.39'i
4.35%
4.34 Sj

9.0T%
9 08

8.43%
8 44

19.42
19.44

5.29
5.28%
.am
.31%

18.12
28.17
19 00
1* 05

21.10
21.15
4.48
4 50

15 48
15.50

87 no
37 95

.Ofl

.08%

.01 «4

.01%

.02%

.03

.12

.13

.no%
31 Vfc

Demand ...... .81%
Cable* 32%

19.30 Finland, cants a mark:
Demand 1.95 1.95
Cable* 1 98 1.98

20.28 Cueuho-Hlovakla. cents a crow
Demand 100 1.95
rabies 2.01 1.08

19.30 Rumania, cents a leu:
Demand 74 ' .71%
Cables 75 .73%

94.40 Turkey, cents a pound:
Demand 88.00 68.00
Cables 70 00 70.00

TAR KA8T.
108.32 Shanghai, cent* » tael:

Demand 7r< 50 73.50
Cable* 71 00 74.00

78.00 Hongkong, cent* a dollar:
Demand 54.50 64.50
Cabl -* 55.00 55.00

48.60 Bombay, cents a rupee:
Dwmand ......28,12% '.'8.12%
Cables 28.37% 28.1:7%

49.84 Yokohama, tent* a yen:
Demand 47.37'j 47.50
Cables 47.02% 47.73

SOUTH AMERICA.
32.44 Rio 8e Janeiro, cents a mllrels

Demand 18.75 13.75
13.Ml

42.45 Btwnos Aires, cent* a pean:
Demand 33..'<1 35.62%
Cables 35.62% 35.70

103.42 Uruguay, a«nts a dollar:
Demand 78.37% 78.no
Cable 78.50 78.12%

CANADA.
New York fund* In Montreal, 822 50 pre

mlum a 81.000; Montreal fund* In New York,
122 discount a 91,000.

2 03
2.08

1.91%
1.92

.73

.73

OR.00
70.00

'.I 00
'3.50

54.25
54.75

28.00
28.23

47.50
47.75

13.73
13.81

35.871,4
35.1)4

79.00
7U.124

NEW YORK STOCK EXCHANGE QUOTATIONS.
MONDAY, APRIL. 10, 1922.

Day's sales
1922.- ,! r-Cfosln*.-^ |Dtv7jHigh.| Low. Bid. Aak. |ln>.| S*l«a.

1
1922.

,440.445
1921.

342,615
1920.
.166,588

¦Net"
Ch'nce.
. 1
- %
+ %
+ %
+ '<4
. %

+ *'%
+ *"%
+ 1
- %
. %
+ %
. %

4-"%
4- %
4- 1

+"%
+ 2
- %

+"%
- %

4-*i%
-"%
- 2%
. %
+ %

Open- H1«U-
tnc. | eat.

Low-1 Cloa-
eat. [ Inf.

6»
18%
49
17*g
%

69%
108^4
49 Vi
94
41'*
70%
77%
44
47
62%

107
49
104%
166},
13%
27%
56%
6%

16
71%
114%
82%
46%
12
36%
59%
113%
8%
15%
57%
91%
39
97
74%

100
35%
124%
142%
138%
102%
12%
31%

'.<0%
34
16%
40%
53
20%
51%
57%
100
3%

OS
4%
21%
24%
24%
28
85
117%
<7%
60%
42%
24
1%

77
93%
80%
K%
9%

70
24%

110
24%
23%
97%
61
54

130
42%
W%
34
6%
2S%
14%
78%
55%
25%
7%
61%

142
77%
89%
74
36%
79%
66%
9%
19%
25%
44%
8%
20%
25
41%
74%
45%
81%
95
65
18%
29%
60%
50%
33
48%
60%
85%
4
18%
73
30%
111%
15
2%

64 Ti
70%
108%
115%
37%
67%
88%
26%
19%
40%
f.5%
19
122%
119%
108%
28%
.»%

750
166
85%
13%
22%
15
85%
99
41

109
96
17%
20%
1%

£7
73%

164
13%
81
81
94%
41%
87
19%
80%
42%
£9
14%
29
80%

48 66%
10%
31%
13%
%

55%
101
37%
86%
29*v
55%
57
31%
31%
51
98%
32%
93%

141
7
19%
41
4%

12
58
78
72
38%
9%
29%
54%

102
3%
5%
43%
87
30%
.t
54%
84
23%
114%
129%
126
96%
6
17%
67
78%
22%
12V;
36
47
10
29
43
91%
%

83
2%
13%
23%
16%
19%
68
92%
33%
52%
19%
19%
%

51
90%
55%
4%
8%

58
19%

100
6%
6%

70
42
50%

115
28%
87%
28%
5%
20%
10%
68
43%
83
5%

68
119%
68
29%
63%
32%
47%
64
1%
3%
12%
31%
6%
14%
16%
29
68
30%
70%
83%
51
15%
25%
43
41
24
38
49
64%
1%

15
65%
18%
85
12
%

45%
66
91%

111
31%
52%
80
14%
8%
15%
48%
15%
106%
110%
100%
18%
2%

600
125
76%
7
11%
7%
75%
91%
37
75
76%
11%
12%
%

55%
65

136
8%

69
67%
79%
34%
80%
12
70%
31%
25%
6%
16
44%
%

55
10%
3%

70
97%
3%
5%
37%
1
3%
7%

33
26
22
79*,

68
17%
47%
16%

16%
47
16%
%

67%
106%
48%
93
40
67
75
41
45
61%
102
48%
103% 104
155% 156
12 12%
26 26%
56 57
6% 6%
15% 15%
69%! 69%

107 >108%
79 81

67%
108
49
94%
40%
67%
77
41%
45%
62
107
48%

46%
11%
35
66
111%

8
14%
67%
91
38%
96
71%
98%
32%
120%
139
136
100
11%
28%
80
S9

40
52-%
15

55%
98%
3
97%
3%
20%
33%
23%
25%
83%

116
46%
60
40%
33
1

76
93%
80%
7%
9%

70
24%

107
23%
21
93%
48%
60
127%
41%
91
28%
6%
27%
13%
77%

46%
117*.
35%
68%

112
8%
14%
57%
93
38%
97
72
98%
33%
120%
139%
136%
100%
12
29%
84
S9%;
" %

44%
56
99%
3%

95
4

21 J,a
33%
24%
25%
84
116%
47
61
41%)
33%'
1%

77
94
80%!
7%

10
77
24%
108%
23%
21%
94
49%
60

123 (
41%
92
29
6%
27%
13%
%

64% 54%
95
6%
59%
141%
73
38%
72
35%
77%
65%
8%

19
24
43%
8%

97
6%

60
141%
78
38%
73
36%
77%
65%
9
19%
24%
44%

10Hj 20%
2425
41% 41%
8

45
80%
94%
64
17%
27%
54%
48%
32%
47%
64%
84%
3%
15%
70
25
109%
13%
%

64
70
103%
113
36%
64%
87%
21%
15%
34%
63%
18%

120
114%
106%
25
4

730

74
4S%
81
94%
66
18
28%
55
49
32%
47%
57
84%
3%

16
70%
28
110
13%
%

64%
70%
103%
115
37
65
88%
22%
16%
34%
64
19%
121%
116
107
25%
4%

740
168% 1170

84%
13%
22%
14%
83%
97%
40

9
«
a
l

£2*5*1
12
684

13%
21%
14%
83%
97%
39%j107% 108 10
94% 35% 8
16% 16%l ..

17 17%I ..

t %

300 Adams Exp.
200 Adv Rumely
100 Ad Rumely pf.

2300 AJux Rubber
200 Alaska O M..

1800 Allied CAD..
400 A1 C & D pf.

3200 Allis Chalmers
300 Allis Chal pf..

1200 Am Ag Chcm.
1800 Am Ag Ch pf.
300 Am Bank N...
400 Am Beet Sug.
100 Am Bosch M..
500 Am Br S 4 F
200 Am B S ft F pf

6800 Am Can ...

200 Am Can pf....
900 Am Car ft F..
400 Am Chicle .

2100 Am Cotton Oil
300 Am Cot Oil pf.

1000 Am Drug Syn.
700 Am Hide A I
700 Am H & L pf.
700 Am Ice ...

600 Am Ice pf
11900 Am Int Corp..
3300 Am La F F B.
3200 .Am Linseed
300 Am Linseed pf

3800 Am Loco ..

3400 Am Saf Razor
1500 Am Ship A C.
4900 Am 8m & Ref.
100 Am 8m Seo A.

6900 Am Steel F..
600 Am Steel F pf

1500 Am Sugar .

200 Am Sugar pf..
1200 Am Sum Tob.
1700 Am Tel & Tel.
100 Am Tobacco ..

1300 Am Tobacco B
200 Am T pf new.
400 Am W W ft E.
200AWW&E6% pf
100 AWW&E75S pf

S700 Am Woolen ..

1200 Am "Writ P pf
200!Am Z, L ft S..
100|Am Z, L&Spf

84001Anaconda ....

200lAnn Arbor ...

1500 Ann Arbor pf.
700'Asso Dry Gds.

410<V \< T & S F.
rm ft Atl

800 Atlantic C L..
Petrol
ok ...

& W I
. W I pf

ill Nichols
100,-^ustin Nichpf

23700 Baldwin Loco.

67 67
17 17
47% 47%
16%; 16%
% %674*1 67%

106%!l06%
48% 49%
93
39%
66
76
41%
45%
«2
102%
47%
103%
155%
12%
25%
65
6%

15
69%
108%
81
45%
11%
35%
67%

Ittl
40%
68%
76%
41%
45%
62
J03'48%
103%
156
12%
26%
66%
6%
15%
61'%
108%
81
46%
12
35%
57%

67 87
1C%| 16%
47% 47%

111%!113
8%
14%
57%
91%
38%
97
72%
98%
32%
121%
138%
135%
100%
12
29%
82

8%
15%
67%
91%
39
97
72%
98%
33%
121%
138%
136%
100%
12
29%
82

88%! 89%

52% 52%

55% 66%
99 99%
2% 3%
97% 98

4%
21 21%
33% 34%
24 24%
25% 25%
84

Bait ft Ohio.
Bait ft Ohio pf
Barnsdall A..
Barnsdall B..
Batopilas ...

Beth Steel...
Beth S 7 pc pf
Beth Steel B..
Booth Fish ...

British Em St.
Brit E S 1st pf
Brit E S 2d pf
Brooklyn Ed..
Brooklyn R T.
B R T ctfs....
Brook Un Gas
Brown Shoe...
Buff, R ft Pitts
Burns Bros ..

Burns Bros B.
Bush Term pf.
Butterick
Butte Cop & Z
Butte ft Sup
Caddo C O & R
Cal Packing-..
Cal Petrol ....

10|CaI Petrol pf..
7000ICallahan Z&L
100'Calumet ft Ar.

3300|Canadian Pac.
200 Case T M pf..

20100
720

1700
900
200

1600
400

22800
1800
400
100
600
S00

11500
6000
200

1400
60

200
800
200
600

1800
2700
1400
2900
1500

114% 117%
46 47%
60% 60%
40
33% 33%
1% 1%
76% 77
93% 93%
78% 80%

7%
9%

69% 69%
24
108
24

7%
9%

22% 22%

8000
900

1100

Cen Leather
Cen Leath pf.
Cerro de Pas..

6400'Chandler Mot.
2500
7900
S700
8000
600

1600
4100
3300
6800
4100

23200
600
200
100

6500
1100
100
900

8400
800
100

4900
2900
500

1100
900
100

11200
200

5800
200

2000
100
6500

16600
900

1800
2400
3300
4200
100
400

2100
200

2700

64%
72% 6

64%
72

161
12%
80
79%
93%
39%
8
74%
42%
28%
12
27%
83%
2
67%
17
8%
79%
106%
3%
7
40%
4%
11%
10%
39
34%
26%
94%

13%! 18%| 19
62% 79% 79%!
25% 37% 37%
ii% 16% r
43%I 47
59 66
12% 18.% 18%
24 31%! 32

162
12%
84
79%
93%
40
80%
19%,74%
42%'
28%l
12%
28%
84%'
2 % [
72
17%
8%
79%

107
3%
7%
40%
4%
11%
10%
40
35
26%
96

xl2

47%
67%

Ches ft Ohio..
Chi ft Alton...
Chi ft Alton pf
Chi ft East 111.
CAEI eq tr pf.
Chi Gt West..
Chi Gt W pf..
Chi. M A St P.
C, M A St P pf
Chi & N W...
Chi, R I & P..
C.RI&P 6pc pf
C.RIAP 7pc pf
C, St P, M A O
Chile Copper..
Chino Copper.
Cluett, P A Co
Coca-Cola
Col Fuel A lr.
Col & South...
Col A So 2d pf.
Col Gas & EI..
Colum Graph.
Col Graph pf..
Comp Tab R..
Consol Cigar .

Consol Gas ...

Consol Textile.
Consol Dlstrlb.
Cont Can ....

Cont Insur ...

Corn Prod Ref
Corn P Ref pf
Coaden ft Co..
Crucible Steel.
Crucible St pf.
Cub Am Sug..
Cuba C Sugar.
Cuba C S pf...
Davison Chem
De Beers M A.
Dei A Hudson.
Del. L ft West
Detroit Ed Co-
Dome Mines..

200!Dul. S S A Atl.
20'East Kodak...

16001 Elec Stor Bat.
700!End Johnson..

10500 Erie
4900 Erie 1st pf....
1700]Eric 2d pf

19800iKam Play-Las
25001 Fam P-Laa pf
200 Fed M A S pf.
600lFlsher Body...
400!Flsher B O pf.

1300 Flsk Rubber..
800'Frceport Tex..
700]Gas, W A Wig

5200 Gen Asphalt..
600|Gen Cigar ....

7001Gen Electric..
62500jGcn Motors...

100 Gen Motors pf.
1300 Gen Mot deb..
320010 M d pf 7 po
2400jGoodrlch200 Goodrich pf . ..

1000'Gray A Davis.
42001 Great Nor pf.

12800 Great Nor Ore
400j Greene Can C.
200!0uan Sugar...
lOOIGulf, MAN pf

27200 Gulf States
500 Hablrshaw EC
2001Homestate* ...

2900lHupp Motor ..

2200|HydrauI Steel.
1300 Houston Oil ..'
9001 Illinois Cent..
300|In<liahoma ...

lOOUndlnn Ref ...

24001 Inspiration C.
10400!Interboro C ..

12600'Interboro C pf
200 Int Agrl Corp.
600 Int AgCorppf

1100: Inter Cement.
4700 Int Comb Eng.
700 Int Ilarv Co..

12800!Int Mer Mar..
20200ilnt Mer M pf.

600!Int Motor Tr..
int Nickel ....

1 jC'ii Int Paper ....

^O*1 Int P of stpd.
WiOiInvJhHble Oil.
3800 Iron Pro(fu«!tfl.

93%
48
54
128
41%
91%
28%
6%
26%
14
77%
64%
95
6%
60%
141%
76
38%
72%
36
77
66%
8%
18%
23%
44
8%
20%
25
41%
74%
44%
81
95
65
17%
27%
55
48%
32%
46%
60%
83%
3%
15%
70%
26%
109%
13%
%

61%
70%
114%
36%
63%
88%
22%
15%
35%
64 %|
18%
116
106% 107
25%
4%

735

84
13%
22%
14%
83%
97%
39%

109
94%
16%
17%
%

«5%
72%

81
79
93
40
86
19%
74%

84

41

93%
49%
54

128
42
92
29
6%
27%
14%
77%
64%
95
7
60%

142
76
39%
73%
36%
77%
66%
9%
19%
24%
44%
8%
20%
25
41%
74%
45%
81
95
65
18
28%
65
49
33
48
60%
84%
3%
15%
71%
28
109%
13%
%

«4%
70%

103% 103%
114%
37%
65%
88%
22%
15%
35%
64%
18%

122% 122%
116

25%
4%

735
165% 168%

84%
13%
22%
16
84%
98
39%
109%
94%
17
17%
%

65%
72%

160% 161%
12% 13

81
79%
93%
40
86
19%
75

40% 42%
28% 28%
12% 12%
28% 28%
82% 86%
¦ I 2%

71% 71%
117% 17%
8% 9
78% 79%
106%! 107
^¦¦3%

7%
3%
7%
40%
4%
11%
10%
39%
34%
26%
95%
18
76%
37%

40%
4%
11%
10%
40%
85%
27%
95%
19%
79%
37%

17% 17%
48%! 48%
67% #7%
18% 19
31%! 32%

16%
%

67%
106%
48%
92%
39
66
76
41
45%
61%
102%
47%
103%
155%
12%
26%
65
6%

15
«9%
107%
81
45%
11%
34%
56%
111%

8
14%
67%
91%
38%
96%
72
98%
32%
120%
138%
¦185%
100%
12
29%
82
88%
32
16
40
61%
15
44%
55%
98%
2%
97%
3%

21
33%
24
25
84
114%
45%
60%
39%
33%
1
74%
93%
78%
7%
9%
69%
23
107
22%
20%
93%
48
54
128
41%
91%
28%
6%
26%
13%
77
64%
95
6%
60%

141
75
38%
72%
35%
76%
65%
8%
18%
23%
44
8%
20%
24%
41
73%
44
81
94%
65
17%
27%
65
48%
32
46%
60%
82%
3%

15
70%
26%
109%
13%
%

.1%
70%
103%
114%
86%
62%
88
22
15%
33%
63%
18%
121%
114%
106%
25
4%

730%
165
84
13%
22
14%
83%
97%
39%
108
94%
16%
17
%

64%
72%

160
12%
81
78%
92%
39%
86
19
74%
40%
28%
12
28%
81
2

70
17%
8%
78%
106%
3%
7%

40
4
10%
10%
38
34%
26%
95
18
76%
37%
16%
47

16%
%

67%
106%
48%
93
40%
67%
76%
41%
45%
61%
103
48%
103%
166
12%
26
66%
6%
16%
69%
107%
81
46%
U%
35
66%
111%
8%
14%
67%
91%
88%
96%
72
98%
83
120%
138%
136
100%
12
29%
82
89
32
16
40
62%
16
44%
55%
98%
3%
97%
4

21
33%
24%
26%
84
116%
47
60%
41
33
1
76%
93%
80%
7%
9%
69%
23%
107
28%
21%
93%
49%
64

128
42
92
28%
6%
27%
13%
77%
64%
95
6%
60%
141%
75
38%
73%
36%
77%
66%
9
19%
24%
44%
8%
20%
25
41%
74
45%
81
94%
65
17%
27%
55
48%
32%
48
60%
84%
3%
15%
70%
28
109%
13%
%

84
70%
103%
114%
36%
64%
88%
22
15%
34%
63%
18%
121%
114%
107
25
4%

730%
168%
84%
13%
22%
14%
83%
97%
39%
108
94%
16%
17%
%

64%
72%
161%
12%
81
79%
93%
40
86
19
74%
42%
28%
12%
28%
84
2%

70
17%
8%
79%
107
8%
7%
40%
4%
11%
10%
40%
34%
26%
95
18%
79 %
37%
17
47

%
%
%
%
%
%
%
%
%
"%
%
%

+ %
- 1%
."%
4- V
. 1
. 2%
+ %

+"%
+"%
+"%
-"%

%
+ 1%
4- 2
. %
4- 1%
+ 1%
+ 'i%
4- %
4- 1%
. %
4- %
4- %
- %
. 1
- %
. %
4- %
+ 1

+"%
4- %
4- 1%

. 1%
%

%
%
%
%
%

4- 1
+ 1%
4- %
+ %
+"%

67%, 67'4j
18% 18%31%' 31%!

4- %
4- %
- %
+"%
. %

+"%
4- %
+ 1%
4- 4%
4- 1%
4- %
. %
4- %
4- %
4- %
4- %

+ *2%
4- %

4-'i%
4- %
. %
- %
. 1

4-"%
. %
. %
."%
4- %
4**2%
4- %
. %
4- %
. %

%
1%

. %

4-"%
. %
. 1%
. %
. 1
4- %
4- %
. %
4- 1
4- %
4- 1%
4- %
+ 1

4-"%
4- 1%
. %

-"%
4- 3%
4- %
4- 1
. %

%
. 1%
4- 1

."%

. %

. %
[. %
4- %
. %
4- %
. %
. %
4- %
4- 8%
4- %
I. %
. %
+ %

Year to date.
-1M2.-

fcUgh.| Uow.
1
21%
70
41
7%
28%
67%
47%
80

111
106
31
19%

174
55
18
35%
65%

113
116
16%
13%
44
153%
116%
86%
22%
f.3
SO
49%
«1%
J1
49%
32
67
34
29
55
£1%
119%
21%
133%
29%
14%
36%
11%
71%
90
17%
7%
7%
14%
36%
25
5J%
20%
84
16%

140
44%
2%
43%
94'/*
6%

15%'
67%
72
«8%
33%
57%
21%
30%
25
20%
106%
60%
43%
8%
82%
29%
14
49%
3
20%
143%
15%
65
34%
11%I
69%
15%
55
63%
56%
16%
43
43
11%
84%
30%
67%
73%
40
102%
87%
21%
42
12
71
63%
32%
82
19
77%
85
30%
87%
125%
43%
38%
102

2
101
£&."*
15%
80%
43%
42
63
41
8

F6
87%
46%
62%
14%
31%
61%
30%
44%
6%
24%
4%
«%

12
77
23%
9
45%
26%
46%
77
90%
24%
65%

183
115%
98%
40%
53
119%
109

7
6%
39%
5
6%
11%
46%
46%!
28%
85%
24
85%
30%
41%
11
45%
46%
71%
20%
187%
74%

105
32%
73
46%
148
18%
35%
56%
38%
70
10%
49%
96%
65%
65
106%
38%

i*

r-Cloiln*,
Bid. Ask,

%
10
38%
34%
4%

22
52%
34%
71%
61
90%
25%
15%

110
44
10
26%
56%
91
107%
11
9

36
147%
108
72
15%
80%
75
33
41
8

17
5%

35
20%
23%
59%
11

101
13%
106%
25%
11%
27%
5
60%
82
10%
%
%
7%
24%
16
43%
12
19%
10%
123%
26
1
30%
85
3
13%
54%
67
72%
28
53%
12%
19%
13
8%
96%
44%
38
3%
74%
20%
11
47
2%
12%

116
9%
40%
24%
6%l
62%
11
44%
48%
44
11%
38%
33%
6%
69%
19
50%
68
31%
82
28%
13%
27%
7

39
58%
23
76
14%
63
91
24
66
105%
30%
29%
99
H

94
19%
13%
71%
43
24
60
25%
4%
46%
74
43
46%
12%
20%
36
20%
82%
1%
11%
1%
2%
3%
69%
10%
7%
35%
18%
34%
65
78%
17%
45%

169
113%
91%
24%
35%
79%

100
8%
8%

26
3%
1%
9%

42
38%
23
24%
14
67%
15
27
7%
32%
32%
55
17%

125
71%

102
25
60%

%
19%
65
38%
6%
27%
67
47
77%

107
102
30
17%
138%
64%
14%
32%
64%
111%
108
15%
13
42

150
116%
86
21%
46%
74
45%
69%
9%
48%
31
63%
28%
27%
64%
20%
116%
18%
131%
29
13%
36%
10%
62
80
17%
7%
7%
13%
36
24%
67%
20
31
16%

133
39
2
36%
90%
5%
15%
66%
70
88%
32
55
20%
28%
20
19%
105%
66%
42%
6%
77%
27
11%
47
2%
19%
133%
15%
64%
31%
8%l
68%
14%
63%
62%
65%
12%
42%
42%
11%
83%
29%
66%
72%
89%
90
36
20%
42
»%

52
60
32%
81
17%
77%
94
27
85
128%
39%
32%

101

99%
24%
15%
79%
44
35

33%
7%
66%
80%
45
62
13%
30
Si%
30
44%
4%
18%
4%
6
11%
75%
18%
8%

45
25%
46
73%
90%
24%
55%

173
114%
96%
39%
52%
118%
107%
6%
5%

37
4
2%
11%
44%
40*|
27%
34%
21%
63%
28%
41
9%

41
45
61
18%
137
73
103%
32%
69%

%
19%
66
39
6%
27%
57%
47%
83

109
105
30%
18

140
55
17
33
64%

112
113
15%,13%
43%

151
118
89%
?i%
46
76%
4:%
60%
10
49%
32
64%
28%
28
64%
20%
117
19
131%
29%
14
36
10%
63
90
18%
8
8

14
36%
24%
6tl
20%
31%
16%

136
41
2%
36%
91%
5%
15%
67
70%
88%
32%
57
20%
29
21
20
106
67
42%
7%
77%
29
12%
48
2%
20%

135
15%
65
32
9
68%
15%
54
62%
66
13%
42%
42%
11%
84%
30
68

89%
94
36%
20%
42%
S%

65
61
32%
S2
17%
77%
9r.
27%
85%

124
40
33

102

100
25%
15%
79%
47%
35%
34
7%
66%
81
46
62%
14
80%
52
30%
44%
4%

20
4%
6%
11%
75%
18%
8%
45%
25%
40%
80
90%
24%
66%

174
114%
96%
39%
63%
118%
108
6%
6%

88
4%
2%
11%
44%
41
28
34%
22
63%
29
41%
9%

48
47%
62%
18%
187%
78%

104
32%
70%

JaL ¦alas.

1932.
65,698,988hr

2900
300
100
800

13700
6600
100
6900
100
600
100

4900
2300
200
4700
100
300

9100
4000
100

4400
100
100
200
200
200

7100
400
200

11500
1600
1420
400

8800
1800
400

1600
600
900
700
1300

20000
1400

1.20 14700|
24800

800

2%

100
100
200
600
50

9200
8800

12800
10800
11400

200
200
100
200
600

12300
2400
1600
900
700
600
5200
900
200
6500
6100
100
200

1000

Island Oil ft T.
Jewel Tea ....

Jewel Tea pf..
Jonea Bros T..
Kan & Gulf...
Kan City So..
Kan C So pf..
Kelly Spr Tire
Kelly Spr T pf
Kelsey Wheel.
Kelsey Wh pf.
Kennccott ....

Key Tire ft R.
Kresge (S S).
Luck Steel ...

L.ake E & W..
Lee R 4 Tire.
Lehigh Valley.
Lima Loco ...

Llg ft M T pf.
Loews Inc ...

Loft Inc
Loose Wiles B
Lorillard. P
Louis A Kaah-
Mackay Cos...
Malllnsou &Co
Manatl Sugar
Manati Sug pf
Man Ele Guar
Man Elec S...
Market St Ry.
Mkt S R 1st pf
Mkt S R 2d pf
Mkt S R pr pf.
Mart-Parry ..

Marland Oil...
Max Motor A.
Max Motor B.
Mays Dept St.
Mclntyre Por.
Mex Petrol
Miami Copper.
Mid States Oil.
Midvale S & O
M ft St L new.
M. SP ft S 3 M
M.SP&SSM pf.
M K ft T war
Mo. K & Tex..
Mo. K & Tex.
Mo, K ft T w 1
M.KAT pf w 1
Mo Paciflo . .

Mo Pacific pf
Mont W ft Co.
Mullins Body..
'Nat Acme ...

Nat Biscuit ...

Nat Clo & Suit
Nat C ft Cable
¦Nat En ft St..
Nat Lead
NRR of M 2pf
Nevada Con C.
N Orl, T & M.
N Y Air Br...
N Y Central...
N Y Dock
N Y Dock pf..
N Y. N H ft H
N Y, Ont & W
N Y Ship Co..
Norfolk South.
Norf ft West.

1100] North Am Co.
400
300

6200
300
100
200
8300
1600
900
7800
400
200

North Am pf.
North Am rts.
Northern Pac.
Nova S S ft C.
Ohio B & B Co
Ohio Fuel Sup
Okla P ft Ref.
Orph Circuit .

Otis Elevator..
Otis Steel ....

Otis Steel pf..
Owens Bottle.

600|Paclflc Devel..

1%

8
1.35

800
400
6000

16000
4000
400

7775
60

34500
1200
4500
800
600

4800
400

1900
4600
3900
1800
100
600

18300
900
200
900
100
«00
1600
3800
3000
18800
200

18800
100

Pac Can & El.
Pacific Mail
Pacific Oil .

Pan Am P & T
Pan A P ft TB
Par ft Bing...
Penn R R....
Penn R R
Penn Seab St.
Peoples Gas ..

Pere Marq ...

Pere Marq pf.
Pere M pr pf.
Phlla Co
Phillips Jones.
Phillips Petrol
Pierce Arrow..
Pierce Ar pf..
Pierce Oil ....

Pierco OH pf..
Pitta Coal of P
Pitta ft W Va.
Pitts ft W V pf
Pond Cr Coal
Press Steel C
Press St C pf
Prod ft Ref..
Pub Serv N J.
Pullman
Punta A1 Sug.
Puro Oil ....

Fure Oil pf..
Pure Oil rta...
Ry Steel Spr..

74c

3

1

41 % 45% f 46
119%
7%
20%
43%
16%
50
2%

37
no
56%
61%
99 1104% 1104% 8

145
18
85
47%
36
68%
6%
46%
88
65
63

146
18%
85%
48
37
69%
6%
47%
92%
65%
63%

*6

3%
8

32%| 38 | 38%| ..|

%
19
65%
89
6%
27%
57%
46%
77%
106%
105
30%
18

138
54
16
33
64%
110%
112
15%
13
42%
151%
116%
86%
20%
46%
76
42%
60
9%

49
29%
64%
28%
28%
64%
20%
117%
19%
131%
29%
13%
35%
10%
62%
82
17%
7%
7%

14
35%
24%
58%
20
81%
16%

134
41%
2

37
90%
.6%
15%
67%
72
88%
33%
56
21%
28%
20%
20%
105%
67%
42%
7%
77%
29
11%
47
2%
20%
182%
16
64%
31%
8%
68%
16
64%
62%
56%
14
42%
43%
11
83
30
67
73
39%
92
86%
19%
40
9%
64%
60
31%
81%
17%
76%
95
27%
84%
123%
39%
32%
101%

1H
99%
25
15%
80
46
35%
67
85%
7%
65%
81
46
61%
14
30%
61%
80%
44%
4%
17
4%
6%
11%
76%
18%
8%
46%
26
45%
72
90
24%
65%
174%
114%
9i+40
61%
116%
108%
6%
6%

38
3%
2%
11%
44%
41
28
35%
22%
64
to
41
9%
42%
46%
62
19
187
78%
103%
32
71
45%
144%
17
34%
48
37%
69%
6%
47%
90
65% J ...8001U S Rub 1 pf. 1104% 1104% 1104%! 104%|2001U S S. R A M.| 38 ] 88 38 | 38

1921.
44,688,283
Fi
%

19%
65%
39
6%
28%
57%
47%
77%
108%
105
30%
18%
138%
55
16
33
65%
113%
112
15%
13
42%
151%
116%
86%
22
46%
76
45%
60%
10%
49%
32
65
28%
28%
64%
20%
117%
19%
133%
29%
14
36%
10%
62%
8
17%
7%
7%
14%
36%
25
59%
20%
31%
16%
134
41%
2
87%
92%
5%
15%
67%
72
88%
33%
66%
21%
29%
20%
20%
106%
57%
42%
7%
77%
29
11%
47
2%
20%
185%
15%
65
31%
8%
68%
15%
64%
63%
56%
14
43
43%
11%
84%
30%
67%
73%
40
92
36%
20%
42
9%
64%
60%
32%
82
17%
77%
95
27%
86%
124%
39%
33%
101%

lOOlRand Mines....
1500

16800
700
300
100

10800
800

<600
1400
8100

Hay Con Cop.
Reading
Reading 1st pf
Rem Type ....

R Type 2d pf.
Replogle Steel.
Rep Motor Tr.
Rep Iron ft St.
Rap Ir ft St pf
Reynolds TobB

5-20 164001Royal D N Y..
100

12800
400

2800
1200
300

1300
1300
2000
1900
8100
1000
200
1700

17100
2400
100

17300
6600

St Jos Lead...
St L ft San F.
St L. A 8 F pf.
St Louis 8 W.
St L 8 W pf..
San Cec Sugar
Savage Ariqp..
Saxon Motor..
Seab Air Line.
Seab Air L pf.
Sears Roebuck
Seneca Copper
Shattuck Arias.
Shell Tr ft Tr.
Sinclair Cons..
Slo.ss-Sh S A I
81-Sh S A 1 pf
Southern Pac.'
Southern Ry...

2000lSouth Ry pf..
St Oil of N J..
St O of N J pf
St Oil of Calif.
Stew War Sp.
Strom Carbur.
Studebakrr ...

Studebaker pf.
Submar Boat..
Superior Oil ..

Superior Steel.
Sweeta Co Am
Tem C A F A.
Tenn Cop A C.
Texas Co

200
800

1200
800

4600
44400

600
300
1200
1600
2500
200

1700
7600
1700,Tex Gulf Sul..
4500
710»
1600
600
200

Tex P C A Oil
Texaa A Pac..
Third Avenue.
Tobacco Prod.
T.SLAW ofs B

100[T,8LAWpf cfB
'Tranacon Oil..
Tr A Will St..
Twin City RT
Un Bag & Pap
Union OH
Union Paciflo.
Union Pac pf.
Un Tank C pf.
Un Alloy 8teel
Unit Drug Co.

3500
200
200
100

1200
3900
100
800
500
100
2001Un Drug 1 pf

United Fruit
Unit Ry Inv.J
Un Ry Inv pf.
Unit Retail St.
U 8 C I P ft F
USCIP A F pf
U 8 Food Prod
U S Tnd Alco..
U S Ind A1 pf.
U 8 R A TmpJ
U 8 Rubber

800
18200
2400
2100
1600
700
650

1500
100
8000
2800

99%
25
15%
80%
46%
35%
67

%
18%
65%
38%
6%
27%
67%
46%
77%
106%
105
29%
17%

188
63%
16
32%
64%
110%
112
15%
13
42%
150%
116%
86
20%
46
75%
42%
59%
9%

49
29%
63%
28%
28
64%,
20%'
116%
19
131%
29
13%
35%
10%
62%
82
17%
7%
7%
13%
35%
24%
67%
19%
31%
16%

134
41%
1%
36%
90%
6%
15%
66%
70%
88%
32%
56
20%
28%
20%
20
105%
66%
42%
7

77
28
11%
47
2%
19%
132%
15
64
31%
8%
68%
15
53%
62%
65%
12%
42%
43%
10%
83
29%
67
73
39%
90
36
19%
40
9%
64%
60
31%
81%
17%
76%
95
27%
84%
122%
38%
32%

101
1H

99%
25
15%
79%
46
35
57

1920.
79,021.062Clo«-i Net

ln«. )Ch'ng«.
wmtmvk%
19%
65%
39
6%
27%
67%,
47%
77%
108%
105
3«%
17%
188%
65
16
32%
64%
111%
112
15%
13
42%
160%
116%
86
21%
46
75%
46%
60%
10
49%
31
63%
28%

35% 34
7%
66%
81%
46 |
62%
14
31%
61%
30%
44%
4%
19%
4%
6%

12
76%
13%
8%
46%
26
46%
72
90%
24%
55%
174%
114%
96%
40
53
118%
108%
6%
5%:
88%
4
2%
11%

.45
41
28%
35%
22%
64
29%
41
9%

43
46%
62
19
137%
78%
103%
32%
71
46
144%
18%
86%
48
38
69%
6%
47%
90
66%
64%

7%
65%
80%
46%
61
14
30%
61
30%
44
4%

17
4%
«%
11%
75%
13%
8%
45%
25%
45%
72
89%
23%
66%

173
114%
95%
39%
60%
115%
108%
6%
5%

38
3%
2%
11%
44%
40%
27%
34%
21%
68%
29
41
9%
42%
46%
62
18%
187
73%
103%
82
70%
46%
144%
17
34%
47%
36%
68%
5%
46%
90
64%
62%

%
1
%
%
%
%
%

1
2%

%
%
%

1
1
%
%
1%
1
%
%
%

. 1%
+'i%
+ i%
. 3

%
+ 2%

64%
20%
117
19
131%
29
14
36
10%
62%
82
17%
7%
7%

14
36%
25
S«%
30%
31%
16%
134
41%
1%
36%
91%
6%
15%
66%
70%
88%
32%
56%
20%
29
20%
20
105%
56%
42%
7
77%
28
11%
47
2%
19%
135%
16%
64
31%
8%
68%
15%
54
62%
65%
13%
42%43ljfc
11%
83%
30
67%
73%
39%
90
36
20%
42
9%
64%
60%
82%
82
17%
77%
95
27%
85%

124
39%
33
101
1%
99%
25
15%
79%
46%
35
57
34
7%
66%
81
46%
62%
14
30%
61%
80%
44%
4%
18%
4%
6%
11%
76%
13%
8%
46%
26%
46%
72
90%
24%
65%

178
114%
96%
89%
63
118%
108%
6%
6%

38
4
2%
11%
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TOPICB OF WALL STREET.
Steel Share* Advance.

When the United States Steel Cor¬
poration made public at noon yesterday
Us unfilled tonnage figures for March
31, an immediate demonstration in Its
common stock began and was taken up
all over the steel lUt. The extraordinary
showing in tonnage was far ahead of
the best estimates which had been made
and Indicated new business during the
month in excess of 1,250,000 tons, which,
naturally, made operators for an ad¬
vance in steel shares feel exceedingly
good and they gave vent to their ex¬
hilaration In a wave of buying orders
which carried Steel common to 99%.
the highest In nearly two years. When
the stock crossed 99, the few Idle trac¬
ers on the floor.and they were few at
that time.gathered around the Steel
post, prepared for a great demonsuw
tion when Steel should sell at par. So
big were the buying orders which came
Into the market at that time and so
confident did bull traders feel that noth¬
ing could convince them Steel common
would not hit par before the end of the
session. They covered well their cha¬
grin, however^ when Steel reacted tl
98%. where it closed, and left the floor
with confident expressions that "to¬
morrow Is another day," &c.

For*ten Exchange Strong.
The strength In foreign exchange yea-

terday was due largely to the senti¬
mental effect of the opening of the
Genoa Conference and was regarded by
bankers as a very important develop¬
ment The foreign exchange market Is
in a strong technical position and as
bills are scarce rates move up on com¬
paratively small demand. The scarcity
of foreign exchange bills Is due to a
great extent to the decline In exports,
but there have been recently several In¬
stances of bills being held for higher
prices, paiticularly In the case of ster¬
ling. Sterling sight drafts went yester¬
day from 4.41 to 4.42%. their highest
quotation since March 2, and left off a
shade under 4.42. German marks went
bid up from .32% cent to .35 cent.

Treasury Issue Expected.
That a new Issue of United States

Treasury certificates would be ROld
soon was reported yesterday In Wall
Street. They would bear Interest at 4
per cent., it was said, and be for $250,-
000,000 to $600,000,000. The Issue would
be the first of 4 per cent. Treasury cer¬
tificates since 1917.

Money Plentiful.
A plentiful supply of time funds re¬

sulted In a slightly easier tone to yes¬
terday's time money market A fair
volume of three, four and six months'
paper was taken at 4% per cent Call
money opened and renewed at 4% per
cent. In the New York Stock Exchange
and was unchanged throughout the day.
Money on call ruled at 4 per cent In
the outside market.

Acceptance Rates Rise. a

The buying rate for banker's accep¬
tances has been raised from 3% to 3%
per cent. Their selling rate continues at
3% per cent The widening of this di-
ferentlal makes It easier for banks to
carry acceptances which were not profit¬
able at the old rate.

Railroad Traffle.
A shrinkage In the earnings of rail¬

roads. particularly hard coal lines, dur¬
ing the coal strike Is reflected in re¬
ports reaching local railroad offices from
anthracite regions. The Lehigh Valley,
the Reading, the Jersey Central, the
Laokawarna and the Erie have virtually
eliminated their mine services and re¬
duced shop repair work, as a result ol
the miners' walkout In the affected
regions, not only is coal movement at
a standstill, but tonnage In other lines
has been cut Carriers tapping nonunion
coal fields are In much more fortunate
positions. They comprise roads running
Into Hampton Roads. Including the
Cheapeake and Ohio, the Norfolk and
the Virginian railways.

Replosle Steel Compaay.
Hi connection with the absorption by

the Beplogle Steel Company of the Em¬
pire Steel and Iron Company, It was
reported yesterday that the former
would finance the acquisition by the
sale of new stock. The stock Is to be
offered to present stockholders at $35 a
share. It was said, but the amount and
the proportion of subscription to be per¬
mitted could not be learned. Officials of
the company declined to confirm the re¬
port

Malllnaon Stoelc Motm.

Among specialties to get under good
headway yesterday was the capital stock
of H. R. Mallinson A Co., which ad¬
vanced to 22 on heavier trading than
usual In that Issue. Official statements
Indicated that the company was able to
show a net Income after alt charges In
the first quarter sufficient to take care
of the full year's preferred dividend re¬
quirements. Indications for April, the
statement Bald, were that earnings
would be greater than In any of the
three preceding months.

K«ek Profit Tsklnf Akiorbcl.
The continuous performance In the

stock market of new high records after
new new high records, given again yes¬
terday, did not suggest to the tape
reader that any profit taking of con¬
sequence was going on, but a canvass
of commission houses revealed that
such was the case. What amazed every
one aware of the situation was the
ease with which that profit taking was
absorbed. For every realizing sale
there appeared to be two buying or¬
ders, and consequently the selling
which stocks encountered made no im¬
pression. In Royal Dutch, for Instance,
a trader took a substantial profit on
2,000 shares bought at considerably
lower levels. Ordinarily a sale of 2,000
shares of that stock would make Itself
felt In the market, but yesterday tihere
was absolutely nothing to Indicate its
presence. In fact as soon as that order
had been executed at around 61 the
stock promptly advanced to above (ft
Pool managers have taken advantage
of the demand for stocks to sell some
of thetr holdings, not always for pur¬
poses of distribution as many of them
feel that they can work their pets to
higher levels without difficulty, but to
put themselves In a buying position to
take care of any unexpected reaction
In the market.

Railroads' February learnings.
According to reports In railroad

clroles, the February showing of all
but two of tihe 3)1 lines indicates a
total net operating Income of more
than 947.000,000. or over $1,000,000
more than previous estimates, based
on reports submitted by 190 roads.

B. O. Cars Increase.
The growing necessity for resumption

of freight car repairs on a large scale
Is indicated In the American Railway
Association's car service division's
latest import on the number of freight
cars In unserviceable condition. On
March 1 bad order cars In all districts
were 156,66S, or 15.8 per cent of the
number of cars on line. Normally
cars In need of repair do not exceed 7
per cent of the total. On March 1 bad
order cars In ths eastern district were
64.680, or 19.1 per cent, of the total; In
the southern district, 27,768, or 17.9 per
cent., and In the western district, 68,554,
or 14.6 per cent.

LOS* BY INDIAN REFINING.
The Indian Refining Company, Inc.,

end subsidiary companies report for
1921 a net loss of $3,835,108 after
charges and ltUerest In contmst to net
earnings of $1,348,111, or $1.45 a share
earned on the 785,181 shares of $10 par
common stock in 1920. Its profit and
loss deficit was jl,422,0.11, against a
surplus of $2,!>92,SB4 In 1920.

Accounts
Carried on
Conservative
Margin

Membtrt of
New York Stock Exchango
Chicago Stock Exehango
Chicago Board of Trade

TOBEY&KIHK
Established 187*

95 Broad St. SOS So. La Salle SU
New Tork Chicago

BONDS
Which May Be Called
Plans for calling the
C. B. & Q. Collateral
63^% bonds emphasize
the importance of con¬
sidering the call terms
of your bonds. This
subject and lists of rec¬
ommendations for in¬
vestment are included
in our

Recent Bond Circulars

Investment and other
Stock Exchange Service

Reinhart & Bennet
Members N. Y. Stock Exchange

68 Bnrndvar, New Tork
Telephone 0287 Broad

©
Denver Gas and
Electric Light Co.

6% Cumulative Pfd. Stock

To yield more than7%
at present market price

Dividend*, which are paid
monthly, ara free from
Normal Federal Income
Tax.

Dividend requlrementa
earned over fifteen timet
in 1921.

Atk for Circular LrS.

Henry L Doherty & Co.
Bond Department

60 Wall Street New Tork

Exempt from all Federal In¬
come Taxes

TO TIBLD

*$50,000 State of California
5s, 1946 4.30%

*275,000 State of Oregon
5#s. 1927-1941 4.40-4.35

*50,000 Los Angeles, C&L
4J*S, 1923-1924 4.40

25,000 Atlanta, Ga.
5s, 1933 4.48

20,000 Portland, Ore.
5s, 1928 4.50

'Legal for Savings Banks in New
York State.

R. W. PRESSPRICH
& CO. BTU

Munltlptl and Railroad Bonds

J. K. Rice, Jr. & Co. Will Sell
25 Amer. Exch. Nat. Bank
25 Bank of America <

25 Bank of Manhattan
50 Child* (Rett.) Pfd.
25 Franklin Insurance
25 Farmers Loan flk Tr. Stock
25 Mech. & Metals Nat. Bank
25 National City Bank
50 Niagara Insurance

Inquiries Invite*.

J.K.Rice,Jr.&Co.
PhnnM «AM to 401* John. M Wall M.. N. Y.

Empire Gas A Fuel
U IBM

Amer. Lt. A Traction
«. lass

H. F. McConneO & Co.
Memh«r» Tfew York Stork Kxrhanar
.S ll'way, N.Y. Tel. Bowl. Or. KOSO-l-t

Investment Bonds
Bank & Trust Co. Stocks

McCLURE, JONES & REED
Member* ttew York Stock Errhang*


